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Of course, the dangers arising from them, the real injury 
done to the commercial interests of the country at times by 
stock manipulators, corners, etc., are not neglected, but are 
traced to their sources, and the remedies that have been pro- 
posed for such abuses are carefully analyzed and criticized. It 
is interesting to note that such abuses are considered to be in 
great part due, not to the nature of the business itself, but 
rather to its imperfect organization, and that the remedy is, in 
the author's opinion, to be found, not so much in legislation — 
though legislation that should give the public detailed and 
accurate information regarding the business is considered de- 
sirable — but rather in a better organization and in the more 
reasonable and rigid action of the organizations themselves. 

All such publications that throw light upon the real nature 
of practical business, and enable people to understand how 
sensible and reasonable, as well as economically beneficial to 
all classes in the community, in spite of many abuses, our 
business institutions are, will tend to check injurious legislation 
and to promote greater harmony among the different indus- 
trial classes. Unfortunately, such publications too often fail to 
reach the classes that most need them. 

Jeremiah W. Jenks. 

Cornell University. ______ 

Socialism, New and Old, By William Graham, M. A., Professor 
of Political Economy, etc., Queen's College, Belfast. Pp. lv. 415, 
12010. Volume 68 of the International Scientific Series. New York : 
D. Appleton & Company, 1891. 

This is a carefully-planned book, embracing an introduc- 
tion of fifty pages, which may be profitably re-read as an ap- 
pendix, and thirteen chapters. Striking off the first chapter, 
devoted to analysis and definition, and the last, which discusses 
certain tendencies in existing society towards a socialistic 
State, the reader finds the remaining space divided about 
equally into three portions. Three chapters go to a compact 
historical resum6 ; four others describe and discuss the social- 
istic or collectivistic State as imagined by those who now pro- 
fess and call themselves " Socialists; " and other four chapters, 
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under a running title of "Practicable State Socialism," 
enumerate and criticize various measures proposed as remedies 
for existing evils in the body politic. 

The author did not propose to himself the task of writing 
in detail the history of socialistic ideas and experiments, but 
in a vigorous sketch he brings into relief the men and events 
marking epochs in socialistic evolution. Those only who are 
already well informed in the annals of socialism can make the 
most of this resume 1 and the criticism it was intended to call 
out. It serves the author's purpose well to bring into the 
strongest light Rousseau, St. Simon and Marx as epoch-mak- 
ing socialistic theorists. And this disposition is not really 
misleading. Some readers will disapprove of the apparent 
disparagement of Rodbertus and Lasalle ; all will, however, 
agree that in the economic writings of Rousseau are to be 
found the fons et origo of all modern socialism. The 
equivocal position of John Stuart Mill is properly indicated. 
The author does not fail to give due prominence to the 
doctrine of Karl Marx as the basis of State socialism. He 
sees clearly and states strongly its presuppositions and its 
central element in a theory of value. 

In reply to the Marxian postulate that labor alone confers 
value, he shows that this postulate imports into the science of 
production, a function or element which emerges only in the 
field of exchange. Human labor, applying the forces of 
nature to matter, produces, if anything at all, simply produce 
or product ; whether value shall ever attach to produce de- 
pends upon its getting into the field of exchange and the re- 
lations of men and things in that field. Machines, by calling 
into use the forces of nature, contribute to the increase of pro- 
duce, which may, or may not, be carried into the domain of 
exchange and there be valued in competition with other pro- 
duce. The answer to Marx is not, then, that capital as well 
as labor produces value, but that neither of them produce 
value. Value is not a product, but an attribute. 

In the chapters devoted to State socialism, Professor Graham 
describes, criticises, and finally unequivocally condemns that 
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general scheme. The most radical and ingenious objection 
brought forward is that in its theory of value State socialism, 
or collectivism, as the author prefers to call it, fails to fulfil its 
promise of setting up a principle of distribution, self-acting 
and infallible. The number of laborers in the State being uncer- 
tain and changing, and the amount of produce always fluc- 
tuating, it would be necessary for the State from time to time to 
determine the value, in terms of all possible products, of the 
labor-time checks, in which labor is in the first instance to be 
paid, and which circulates as currency, all money having 
been abolished. The author's final pronouncement is, that 
"universal State enterprise " with its corollaries, the cessation 
of interest and the abolition of money, is impossible. 

Convinced of the impossibility of "laissez-faire" in the 
modern State and recoiling from the extreme of State socialism, 
Professor Graham advocates cautious and patient experiment 
with such remedial measures of a socialistic nature as may 
be thought promising. A reason for this is that it is a general 
fact that by the time a tendency in politics or industry is 
widely and generally felt, an unseen counter-tendency is al- 
ready beginning to operate; for example, the drift towards 
equality of condition so apparent fifty years ago and portrayed 
with so much vigor and apprehension by De Tocqueville has 
been counteracted by processes entirely unobserved by that 
acute publicist. Although none too sanguine of the success 
of co-operative production in the face of private competition, 
he favors experiment and the granting of State aid in the way 
of advancing capital at market rates. He would abolish specu- 
lative land holding, so soon as local government shall be prop- 
erly and effectually reformed. His plan for public education 
strikes an American reader with amused surprise, so far short 
does it fall of the acutal socialistic development in education 
in our country, it is simply proposed that public funds be 
created for furnishing prizes, exhibitions and scholarships for 
the talented poor, who may in this way be assisted to rise. 
The taxation of inheritances is strenuously contended for, but 
it is admitted that such taxation must be so limited as not to 
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induce proprietors to evade it by gifts or other alienations 
in life. The question naturally arises, "Will not this be done, 
if the tax is ot any real account?" In socialistic legislation 
to fix the length of the working day, or to fix a minimum wage 
or an average wage, the author finds little or no promise of 
help to laborers. He is more sanguine of the benefits to re- 
sult from State ownership of railroads, forests, and mines, 
and he insists on the municipal building of houses for the oc- 
cupation of the working poor. Mr. Charles Booth's scheme 
for the enforced colonization of a stratum of the London poor 
is characterized as the sending, by society, of three or four 
million of slaves into captivity for the benefit of the classes of 
laborers just above them in the ingenious classification of 
that philanthropist. 

"Socialism, New and Old," is well worth the careful perusal 
of all who wish to be well informed on that subject. The expo- 
sition is clear, the argumentation acute, and fair. The conclu- 
sions will satisfy, for the time being, all reasonable people 
who are free from enthusiasm on the one hand and pessimism 
on the other. The only drawbacks to the book are occasional 
entanglements in sentence-making and numerous little infelici- 
ties of diction which mar a style in the main clear and forceful. 

William Waats Folwell. 

Univertity of Minnesota. 



Principles of Social Economics Inductively Considered and 
Practically Applied, with Criticisms on Current Theories. By 
George Gunton, author of "Wealth and Progress." Pp. 447. New 
York : G. P. Putnam's Sons, 1891. 

The key to this book is found in Mr. Gunton's former 
work, "Wealth and Progress." Having therein developed 
a law of wages, he now sets himself to work out this law into 
a complete system of "social " economy. The present work 
summarizes in the chapter on The Law of Wages the conclu- 
sions reached in " Wealth and Progress." According to the 
author, wages are not a proportional share of the product, but 
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